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The Markets I
The week in Wall Street saw a con¬

tinuation of big, broad markets, with
no signs of any dimunition of buying
power. Speculative activity in stocks
became violent at times. There were

sensational advances in several indus- |
trial issues, notably Crucible Steel.
That stock jumped 17 points in a sin¬
gle day and fluctuated violently. Deal¬
ings kept well above the million and a
half share market, and the high rate of
activity, maintained for so long a peri- I
od without a break, caused the Stock¡Exchange authorities to close the mar¬
ket on Saturday to allow the clerical
force of the Street to rest from its
labors.

Speculation for the advance carried
the average price of thirty standard
industrial shares to a new high record
of 114.40. Toward the end of the week
sentiment became somewhat bearish
as a result of the huge expansion in
Stock Exchango loans that has taken
place since early in the year, and sell¬
ing of stocks followed, resulting in
substantial recessions. But the move¬
ment did not go far and was halted by
a spirited rally Friday afternoon.

The stock market is not a Wall
Street affair. There is widespread
participation by the public, the buying
orders coming from all over the coun¬

try. The present so-called bull market
is in its sixth month. Despite moder¬
ate reactions, the average price of thir¬
ty standard industrial stocks has risen
approximately 35 points during that
period. Individual stocks have gone
up in market value anywhere from 50
to 150 per cent under the stimulatinginfluence of a rapid recovery and in¬
dustry. How much longer will the
market continue in Its present state?
It is inconceivable that prices can go
on advancing indefinitely, as they havo
since early February. The situation
undoubtedly calls for conservatism.
Further curtailment of credit supplies
may be employed before many weeks to
apply restraint.

There has been for several weeks
and still is a serious shortage of bank¬
ing credit. The stock market loan ac¬
count has expanded from $650,000,000
to more than $1,500,000.000 in the
course of the last six months. A pointhas been reached apparently where fur¬
ther expansion can take place only at
the expense of productive enterprise.That is the explanation of the current
firmness of Stock Exchange money,with rates on call loans ranging from
0 to 20 per cent in recent weeks. Last
week call rates ranged from 6 to 10 per
rent. But there was no increase in the
amount of money available against all
industrial stocks as collateral. And
with crop demands increasing and in¬
dications that Europe will borrow
heavily here, there is little prospect of
easier stock market money. In view of
this condition and as the Federal Re¬
serve Board has made it plain that
legitimate business must be provided
with all the credit it requires to finance
an enormous turn-over, it is not im-
probable that a return to a semi-of-
l'icial control of the money market maybe ordered.

Sterling exchange rates dropped to
an extreme low of $4.26%, making the
discount on the English pound about
12 per cent. The decline in sterling,
unless checked, may in the long run
have a serious effect upon American
export business, since it tends to in¬
crease the cost of American goods to
the English importer. It is expected,
however, that steps will be taken to
remedy the situation by the extension
of long term credits to British in¬
terests. Meanwhile, plans for granting
large credits to European countries, in¬
cluding Germany and France, are mak¬
ing progress. Germany already has
made overtures here for credits, the
proceeds to be used for the purchase of
American cotton, copper and other es¬
sential commodities. Swiss interests
during the week practically completed
negotiations fpr a loan of $40,000,000
in this market. Before the end of the
year the aggregate of such credits will
likely run into big figures. The gen¬
eral programme tor international re¬
construction finance which the Ameri¬
can bankers are considering is said to
involve the extension of credits to for¬
eign countries aggregating as much as
$2,000,000,000.

Market Opinion
In our opinion conditions, favor a

still .further reaction..«S. B. Chapín
& Co.

Money market official control or su¬
pervision really seras to be within the
possibilities. Even with Federal Re-
aerve facilities there is not credit
enough to iinance domestic business
rnd Europe's peed«, with perhaps a
billion and one-half employed in specu-lation. It is apparent that when cur-
rent big flotations are out of the way
curtailment of credits will bf felt moro

j in spéculative circles than elsewhere.
It is lime to trim sails and bo ready!for eventualities, Washington's, policyof giving attention to small things that
mainly irritate tho people, rather than
to big matters, is disquieting..Clark,Child* & Co.

This is a reactionary period and
prices ought to bo a little lower, but)
we do not think, by any means, that
we have yet reached the climax of a
bull market. We look favorably for
low-priced rails, and believe there will
be a good sized movement in them
later.. Wrenn Uros. & Co.

The markets continue to, reflect the
optimistic news coming from industrial
centres and the preparations being
made by manufacturers for supplyingEuropean needs, much of which we
alono are in a position to furnish. A
most favorable factor in both our fin-
ancial and political situation is evi-

denco of a desiro on the part of the
Administration to take the Mexican
situation definitely in hand and to
bring order out of chaos existing there.
We believe it will be only a short timo
before a definite constructive plan in
regard to Mexico will be forthcoming.
.Kuauth, Nachod & Kühne. t

Before the bull market is over we
shall probably see considerably higher
prices for Southern Pacific, Reading,
Steel common and some of the other
old speculative standbys. But we do
not expect this bull market to end in
the regulation style because we do not
expect many of the big holders to
sell their most profitable stocks. Pos¬
sibly (though not probably) the end
will come quietly and prices will fall
as gradually and slowly as they have
risen..Goodbody & Co.

Although wo have the utmost con¬
fidence in the ability of the United
States to settle its problems and set¬
tle them right, thus laying the basis
for continued prosperity, wo believe we
are now in a period of more or less
unsettlement. Operations in the stock
market should be conducted with more
than usual caution. Our promisingfuture has not yet been discounte«!,
but certain influences may producedrastic reactions..W. J. Woilman & Co.

The break in exchange has not
brought forth any foreign selling, as
the European markets are practically
dry of American securities. On the
other hand, there has been a good deal
of buying of stocks from Holland and
other European centres..Merrill, Lynch& Co.

In view of the fact that representa¬tive stocks are so well bought and the
floating supply is so limited it would
appear that any concerted effort to ad¬
vance prices would likely cause a bear
stampede. The multitude appears not
to be disturbed because of the reac¬
tionary trend in the market..E. W.
Wagner & Co.
-«-

Bankers Offer Canadian
Northern Notes at Par

The new issue of $10,000,000 Cana¬
dian Northern Railway G per cent col¬
lateral trust notes purchased by Will¬
iam A. Read & Co., it was announced
Saturday, will be offered to the public
at par and accrued interest. The notes
are of two maturities, part to mature
February 1, 1922, and the rest falling
due August 1, 1924. The amount of
each maturity to bo issued will be de¬
termined by the relative totals sold
under the offering.
Behind the notes are $14,2,16,000Canadian Northern Railway general

mortgage 4 per cent bonds, due 1924,which are guaranteed principal and
interest by the Dominion government.
The bonds are pledged at 70, which is
15 points under the latest quotation
on tho London Stock Exchange.

Lumber Prices Advance
Speculation a Factor in Raising

Quotations
Owing to heavy demands for lumber

from builders and wood consuming in¬
dustries in the East, manufacturers
of Douglas fir boosted prices from $3
to $7 last week over prices on discount
sheet No. 6, says "Lumber" in its
weekly review of conditions in the lum¬
ber trade.
"Douglas firs were not the only ones

to advance in prices," continued the
magazine. "All Western woods, South¬
ern pine. North Carolina pine, Eastern
spruce and all hardwoods followed
with sharp advances, and the end of
price Busing is not yet in evidence,
notwithstanding that dry, sunshinyweather in the Southern belt has ma¬
terially improved logging conditions
and production can be substantially in¬
creased."
Added to the demand from actual

consumers, says the magazine, the
speculative element is doing its bit
toward increasing prices by anticipat¬
ing a continued and somewhat more
general demand during tho fall and
early winter months.

In commenting on the discontinu¬
ance of discount sheets "Lumber" says
that this means that either prices have
reached a basis satisfactory to manu¬
facturers, or that hereafter they are
going to sell their lumber at the high¬
est prices obtainable, regardless of a
basic list or anything like efforts to
stabilize the market.

Basic Conunodities
METAL.

July I».
Pig Iren, Ma. I foundry, ten,

Pittsburgh .»28.15
Lead, lb.08%
Copper, lb.22','i
Slab zlno (»porter) (Eut 8t.

Louis), lb.079-10
Antimony, lb.08.37'/»
Tin. lb.72V,

PRECIOUS METALS
Platinum, ounce .»106.00
Sllvor, ounce . 1.06'/

CHEMICAL8
Sulphuric nctd. 60*. ton.5KLO0
Mtrlo »old. lb.08
Caustlo »oda, 70°, 100 lb. .3.25-3.60
Soda, ash, Jlght (bbli), 100

lb.1.90-2.08
Phenol. U. 8. P. (carload»).

lb.I2'4- .IS
O.-xrino, dynamite, Ib.. ,l7'/a- .18
«Qlycrlne, crude, lb.10 -.11
Glycerine, o. p. (In drums) .19'/,
Alcohol, (non-bev.), gallon.4.85-4.90
Alcohol, denat., gal.44.4«
Nitrate oJ «oda, 95%, 100 lb.2.97-3.00
Bemol, o. p.22- .25
Tuluol, pure .25- .30

July 12.

$28.1»
.00.40
.20

$106.00
1.06'/»

.12 -

.10'/,-

COTTON
Mlddtng, upland, lb. .38.58

No.
SILKS

I. Shin-Japan filature,
.»hlu. lb. 9.45

iChlno-itoam filature, best No.
I. lb. 10.50

Canton filature. Ex. Ex. A. lb. 7.25
HIDE. AND LEATHERS

HJ«1n. city «laughter, »pread.
Ih.

tel..Hid», city, nat. ttr».,
or over, lb.

C.IMvim. olty. 9 to 12 Ib.. ekln
Lmtlier. heinlook tole:
Overweight». No. I. lb.
Middleweight». No. I. lb...

"RUBBER
Para, up-river, fine, lb.
Para, up-rlvi-r. coarte, lb
Plan., lit latex, pale, crops, lb
Plan., brown. uropo. thin,

clean, lb.
Plan., ribbed smoked »heet», lb

.45'/,

.tluotatlon» for tpot rubber only.

Critical Stage
Reached in Texas
Oil Development

Lack of Facilities for Hand¬
ling Output May Result
in Long Shutdown; Drop
in Market for Leases

AUSTIN, Tex., July I9.r-What may
bo said to bo tho first critical stage in
tho development, of tho crude oil in¬
dustry in the Central West Texas fields
has now been reached- True to the pre¬
dictions and warnings that were mnde
and sounded several weeks ago by the
Magnolia Petroleum Company and
other conservativo and large operators,
the wild rush of drilling wells has re¬
sulted in an over production in the
Burkburoett and« Desdemona fields,
with indications that a similar condi¬
tion will be brought about at Ranger,
Gorman and other pools within the
next few weeks.
As a consequence of there being an

available output ot probably 50,O0U bar¬
rels a day in excess of pipe line and*
rail transportation facilities a slump,
in prices may occur. While this is not
regarded as an inevitable contingency
the effect of the over production has
already brought losses to lease specu¬
lators. The drop in the market value
of oil lease rights to land in tho pro¬
ducing territory came suddenly and en¬

tirely unexpectedly, so far as tho own¬
ers of tho same were c/oncerned. The
demand for leases slackened the mo¬
ment it was found that thero was no
outlet for new production.
The completo cessation of all drilling

operations in the Burkburnett and out¬
lying pools for a period of thirty to
sixty days, by order of tho Stato Rail¬
road Commission, is one of the reme¬
dies that is now being seriously con¬
sidered. At the present rate of con¬
structing new pipe lines and connecting
up the wells the problem of taking care
of the production may be .solved within
the next two months, provided the ex¬
tensive drilling campaign that is un¬
der way and planned eases up immedi¬
ately. Additional steel storage tanks
aro also being erected as rapidly as
the material can be hauled in by the
railroads and laid upon the ground.
Figures have been compiled which

show that during the first six months
of this year, ended June 30, the total
production of light crudo petroleum in
Texas was 23,400,000 barrels, valued
at $52.651,000. In view of the fact
that all of this product was refined it
yielded much moro than its value as
crude. The total production of the
different fields for tho six months'
period was as follows: Ranger and
other fields of Eastland County, 9,621,-
116 barrels; Burkburnett, 8,640,110
barrels; Corsicana, 105,975; Electra,
2,133,645; Iowa Pari;, -15,250; Holiday,
32,940; Petrolia, 151,680; Stephens
County, 1,505,470; Desdemona district,
840,910; Moran, 27.525; Strawn, 74,985;
Brownwood, 113,725; Thrall, 17,305,
and m:scellaneous, including some

production from Coleman, Young and
other counties, 90,165 barrels.
As soon as additional pipe lines are

built into the Desdemona field several
wells that are now close to the sand
or capped will be turned loose. The
Humble Oil and Gas Company, the
Prairie O-l and Gas Company and the
Gulf Pipe Line Company will have
their linos finished into the field in a
.short time and will bo able to add
about 40,000 barrels to the duly quan¬
tity transported. At present the Mag¬
nolia Petroleum Company has the Des¬
demona field to itself so far as

handling the product by pipe lino is
concerned. Just at the time when the
transporting and storage of oil is so
critical Warren Wagner brought in a
well of 12,000 barrels daily production
on the tract owned by Mrs.Bobbie
Terry. This well promises to run to
waste unless provision can bo made
for storing the oil in earthen reser¬
voirs. It is said to be the largest
producer so far brought in at Des¬
demona.

New York Bank Storks
America_ G75 .j Garfleld N..200
Atlantic... 185 Gotham N 200 220
Am Exch .. 255 .-(Greenwich 375 .,

Battery_215 2251 Hanimon. . 845 365
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Chelsea Ex.125 Mi-tropTn.. mo
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Coal & Iron.235 .IN Y N B A 450
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Columbia.. 103 170| Produce Ex. 350 .

Corn H3x... 400 410 I'uhllo _ 270 .

CoHmop'l't'n 110 .| Seaboard... 520
Commor'l E 300 .(Second _ 3li5 411»
Com'nw'lth. 220 230 state. 145
Cuba. 178 183123d Ward. 130 140
East River. I4K .ju States 100 170
Fifth Nat.. 200 220 Union Ex... 190 .

Fifth Ave. 870 D2Ö| Wash Hts. 350 .

First Nat..1020 .I Yorkvllle... 325 .

For Tr B. 127 1321
.Includes one-half »hare Irving Trust.

Seo Irving National Bank

Trust and Surety Companies
Bid. Ash.| Bid. Auk.

Alliance... 05 75; Lincoln T.. 175 185
Am Surety 70 73 Manufm. ... 105
Bankers 4r>.". 405 M T & I).. 2.0 .

B<i «- M'«-. 250 200 IMetropol_ 800 .

Brooklyn*.. 4!ir. .. Attg B«i_ 01 08
Cent Un... 405 475; Alu T of W. 105 125
Columbia. 300 . Nat Surety. 215 255
ComVlal 130 .¡NY L I _- T 7H5 800
Em Trust. "¿95 305 N Y Trust. 620 035
Equitable.. 455 4«.'« N Y Title.. 120 130
Farm L«_T. 455 405 Peoples _ 290 310
Franklin 280 240, Wueena Co. 70 80
Fulton ... 245 260 Realty Asso 100 -.

Fidelity 220 230 Scand*v'n .. 850 450
Ouaranty.. 415 420)TO«_T_ 415 418
Hamilton... 255 205 Un States.. 875 025
Hudson T.. 130 140 U S AI & T 4-13 450
* r v 11K T.. 190 200 U S T ti... 00
KhiKS Co.. 010 606 Westchester 131) MO
Lawyer« Al 135 139 Wd_B TA-AI. 105 175
Lawyer« T. 135 139!

*l_x rights.

Canada's Export of Paper
Canadian exports of wood pulp and

paper during tho fiscal year ended
March 31 readied a total value of ap¬
proximately $100,000,000, showing an
increase of $29,000,000 during the
twelve months.

Course of the Bond Market

i ru» graph »viowh the average prices of ten railroad, ten industrial and five public utilitybond* on the fir«t business «lay of each month from January, 1915, to December, 191H, and
the weekly fluctuation» »ince January 1. 1919.

Japan's Imports Grow
While Exports Decline

Heavy Increase in Shipment of
Raw Silk a Feature of

Report
Japan's total imports for the first

five months of this year were 175,847.-
117 yen greater than for the corre¬

sponding period last year, while her
exports were 76,691,839 yen less, ac¬

cording to Japanese foreign trade
statistics just issued. A yen normally
is worth about 50 cents in American
money.
The total exports far the first five

months of 1919 were 676,246,414 yen,
compared with 752,93*,253 yen for the
same period in 1918. The total im¬
ports for the period in 1919 were 873,-
240,157 yen, compared with 697,393,040
yen in the first five months of 1918.
Exports of raw silk compared for the

two periods increased more than 13,-
000,000 yen, cotton yarn decreased over
11,000,000 yen, leather manufactures
¡ncieasod more than 1,000,000 yen,
habutai silk decreased more than 6,-
(iOO,000 yen, cotton fabrics increased
over 39,000,000 yen, woollen fabrics in-
creased over 3,000,000 yen and cotton
undershirts and drawers increased over
2,000,000 yen.
During the first five months of 1919

Japan imported almost 317,000,000 yen
worth of raw cotton, or about 45,000,-
000 yen moro than in the correspond-
ing period last year. Only three out
of twelve raw products listed under
imports fell below Uist year. These
ar"e rapo seed, wool and flax, hemp,
jute and other coarse fibres. Imports
of cotton manufactures increased, but
those of woollen manufactures de¬
creased. Hor machinery imports for
1919 up to the end of May totalled
over 36,000,000 yen. Last year they
amounted to slightly over 20,000,000
yen for the corresponding period.

Would Make the World
America's Dooryard

In a message to the members of the
American Manufacturers' Export Asso-
ciation, Philip B. Kennedy, the new

chief of the Bureau of Foreign and
Domestic Commerce, of the Depart-
ment of Commerce., declares that the
time has come when we must make
foreign markets like our own door-
yard. "Successful development of Amer¬
ican trade abroad requires intensive
treatment," says Mr. Kennedy, who
also declares that "foreign trade is
only partly a matter of statistics, maps
and reports." Human nature and the
way in which it responds to various
conditions must be studied.

Plan National Foreign
Trade Convention

Preparations for the seventh Na¬
tional Foreign Trade Convention to be
held in San Francisco, May 12-15, 1920,
are now actively under way.
James A. Farrell, chairman of the

National Foreign Trade Council, has
appointed a Pacific Coast convention
committee of the council, consisting
of II. F. Alexander, Tacoma; J. K.
Armsby, Robert Dollar, Frederick J.
Foster, San Francisco: J. J. Donovan,
Bellingham; M. II. Houser, Portland,
and William Pigott, Seattle. The
executive committee will consist of the
San Francisco members.

California Towns Plan
To Extend Natural Gas Use

SAN BERNARDINO, Oal..Interior
cities of Southern California will prob¬
ably be burning natural gas within
a few months. Announcement is made
by the Southern California Gas Com¬
pany that laying of pipe lines from the
Orange County oil and gas fields will
be commenced at once to San Bernard¬
ino, Riversido and other interior
points.

Delivery of pipe has already com¬
menced..Christian Science Monitor.

Oil Fuel for Ships
Outside of the Central Pow¬
ers the shipyards of the whole
world during 1918 produced
5,477,444 gross tons of mer¬
chant shipping. This is 63
per cent, higher than the
total in the year 1913, which Jheld the record for construe- jtion and included the output
of Germany, Austria, etc. The
total in gross tons for the
United Kingdom in 1918 was

1.348,120, and for the United
States, 3.033,030, equal to
that for the preceding ten
years. Many of these vessels
were provided with oil-burn-
ing apparatus.
Trie economies effected by oil
fuel for ships have been clear¬
ly demonstrated in recent
years and should prove far-
reaching in their effect on oil
consumption.

J. R.Brid¿ofovd $ Co.
111 Broadway New York

Swift & Co.
Rights

Shippee & Rawson
Members Near York Stock B-chanf«
111 Broadway New York

Telephone 5740 Rector

Allied Packers
Inc.

BOUGHT.SOLD.QUOTED
Circular on request

CAMERONI BLAIKIE
44 Broad St., New York
Tel Broad 65.17. 243«. 1321)

New ¡».ne

$1,200,000
Worcester Gas Light Company

20 Year First Mortgage SVa% Gold Bonds
Dated Jnry 1» 1919 Interest January 1 and Jaty 1 Doe JsJy V 19»

A legal Investment for Savings Bank» to Massachusetts, New
Hampshire* Vermont and Rhode Island

For details regarding this tame -we quote from tbe letter of WTThtrd B. Osboroe, PresV
dent of the Company:
The Worcester Gas Light Company was incorporated in 1851 and does the «tira
ras business in the Gty of Worcester, Massachusetts, which has a present eatt«
«ated population of about 190,000.
The manufacturing plant is thoroughly modern in every particular; ft» distribut¬
ing system consists of 206 miles of cast iron mains and 17 miles of wrought iron
mains and has 36,264 meters in service.
Bonds are secured, in the opinion of counsel, by a direct First Mortgage on all
the property rights of the Company which ara now owned or wWrfi may here¬
after be acquired.

Earnings
(Tear ended Jane 1* 1919. As officially reported)

GroaaEarning*-...-.. $1.206,212.17
Operating Expense« including current Maintenance and Taxe»».. 976,241.21

Net Earnings....- $ 229,970.96Annual Interest charge on $1,400,000 MortgageDebt..... 78,000.00
Surplus_$ 154,970.96

Net Earnings Three Times the Above Fixed Charges
The bonds will be followed by $760,000 notes and $1,400,000 par value capitalstock on which a premium of $850,000 has been paid, making the total cash paidin on the capital stock, $2,250,000. The Company has an unbroken recora of
dividends from 1853 to date.
Issuance of the bonds has been approved by the Gas and Electric Commission ofMassachusetts.

We recommend these bonds for investment

Price 100 and interest; yielding SV*%

Detailed circular on request

Harris, Forbes & Company
Pine Street, Corner William, New York

Harris, Forbes &Company HarrisTrost and Savings Bask
Incorporated Bond Department
Baaton Chicaba

NEW ISSUE

200,000 Shares

Guffey Gillespie Oil Company
Common Stock

Transfer AgentRegistrar
New York Trust Co. Equitable Trust Co.

Capitalisation Anthorlnuí Outstandln«?

7% Cumulative Convertible Preferred Stock.. $2,000,000 $2,000,000
Common Stock (no par value). 500,000 shs. '420,000 flu.

.Including present Issue of 200,000 shares.

We summarize from a letter by Mr. Joseph F. Guffey, President of the Company*
as follows:

Business.Company was incorporated under the laws of Delaware in
September, 1918, to assume the business theretofore conducted as a

partnership by Messrs. Joseph F. Guffey and E. N. Gillespie, who have ¡been engaged in the production of crude oil and natural gas for many
years. The sale of present issue of 200,000 shares of stock has been
determined upon to provide payment for certain oil and gas properties in
West Virginia, Oklahoma and elsewhere, to increase working capital and
for other corporate purposes. New issue will place about $800,000 addi¬
tional working capital in treasury, after providing payment for newly
acquired properties.

Operations.Company operates principally in Mid-Continent, West Virginia
and Texas fields, where it has leases on about 200,000 acres of oil and
gas properties. Present daily production of oil is over 2,000 barrels,
which is expected to be materially increased from new drillings on present
properties and from development of recent acquisitions.

Earnings-.-Actual net income for eight months ended April 30, 1919, was
at rate of over $4 a share per annum on the then outstanding Common
Stock and it is conservatively estimated that earnings for coming year
will be at the rate of over $6 a share on the Common Stock outstanding.

The Information contained in this advertisement, while not ctJsr-anteed, is derived from sources which we believe to bo reliable.

F. S. Smithers & Co. Moore, Leonard & Lynch
19 NassauStreet 111 Broadway Frtck Bldg.

New YorkNew York Pittsburgh, Pa.
All of the above stock having been sold, this advertisement appears as a matter of

record only.

STANDARD
WKRKLT Ö WILL BB
SUMMARY ^f MAIiBD

ON 1 TO
»TANT>ARD Oil. J INVESTORS

ISSUES I ON REQUEST

CARLN.PFORZHEIMER&CO.
rhon« «»-l-I-J-4 Broad. 85 Broad Wt.,N.T.

HARRIMAN NATIONAL BANK
Fifth Avenue <& Forty-fourth St.

New York

BANKING HOURS FROM B A.M. TO 8 P.M.
SAFE DEPOSIT VAULTS 8 A. M. TO MIDNIGHT

Liberty bonds
.41! dénominations bought for cash
Hated on the «-losing «u poy to-ri»y

Î40.42 for a ».NO.S' _.» Bond, ft« Coupon*
46.9'.! for a |UM).«d 4% llond. 1 Coupon
47.18 for a MO.M4)4% Bond. « Coupon«
46.1»» for a »!M>.tth 4%% Bond. S Coupon«
40.HH for a »ftO.0th 444% Victory I-"-«»

PURDY &/C0m
Tel. John 3174-0-«-7. M Pia« »t., M. *«


